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It is July 21st in 2005 that is an important day in the history of the reform of the 
exchange rate regime of China. The market-oriented reform of the exchange rate was 
established on that day. A sound forward exchange market is required to realize the 
marketization of the formation mechanism of RMB exchange rate. 
This thesis does an empirical research based on the Interest Rate Parity theory, 
studying the correlation and cause- effect relation of the actual forward exchange rate 
and the theoretical forward exchange rate, describing the fluctuation feature of the spot 
exchange rate and forward exchange rate, and analyzing the relation between foreign 
exchange yield and interest rate. The 3-month RMB forward exchange rate provided 
by the Industrial and Commercial Bank of China (ICBC) is thought to be identified 
with the Interest Rate Parity theory best, compared with the 3-month RMB forward 
exchange rate, the 6-month RMB forward exchange rate and the 12-month RMB 
forward exchange rate of ICBC. Its deviation from the spot rate is lowest, so it can be 
used as an indicator of future movements of the foreign spot exchange rate. At the end 
of the paper, the policy recommendations to perfect the forward exchange market are 
proposed. 
There are two innovations showed in the thesis. One is the selection of the subject, 
the other one is the way of analyzing. The representatiation of the innovating subject is 
that there are almost no scholars who conduct systematic researches on the prices made 
by certain domestic market-maker of the forward exchange market, the deviations of 
domestic pricing mechanism and their volatility characteristics. So the sense of the 
thesis is very realistic and significant. The approach to the research is also innovating. 
It is reflected in the use of time-series processing methods, such as ADF test, EG 
co-integration test, Johansen co-integration test, paired Granger causality test, 
autoregressive conditional heteroskedasticity model. So the result of the research is 
very scientific and accuracy. 
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引  言 





















成合理的价格，内地银行只好参考 NDF 报价。2006 年 1 月 4 日人民银行在银行
间外汇市场引入 13 家人民币做市商银行的同时，也允许这 13 家做市商银行利用
即期交易为远期交易套期保值，制度限制的突破使得内地银行已逐步掌握远期汇



















波动。以美元为例，2005 年 7 月 22 日，其汇率从 1：8.27 调整到 1：8.11，到 2007
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四、研究的方法 
本文主要采用实证研究的方法，大量采用时间序列分析的计量方法进行数据
处理，主要有检验数据平稳性的 ADF 方法、EG 协整检验、Johansen 协整检验、
格兰杰因果成对检验、自回归条件异方差(ARCH)模型。 
五、创新与不足 
开放与安全是金融发展的两个方面。2005 年 7 月 21 日汇率形成机制改革后，
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第一章  远期与远期交易 




















基本上属于即期市场，远期外汇市场还不成熟。1997 年 1 月，中国人民银行发布
了《远期结售汇业务暂行管理办法》，同年 4 月 1 日，央行授权中国银行独家办理
贸易项目的人民币远期结售汇业务。直到 2002 年 8 月，央行才相继对其他三家国
有商业银行开放此项业务。之后，获准办理此业务的银行还有所增加。 
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